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%HLQJ SDUW RI HGXFDWLRQ  DV VRFLDO SKHQRPHQRQ SK\VLFDO HGXFDWLRQ LV D ÄFRPSRQHQW RI JHQHUDO HGXFDWLRQ
SHUIRUPHG ZLWKLQ DQ LQVWUXFWLYHHGXFDWLRQDO SURFHVV RU LQGHSHQGHQWO\ IRU KDUPRQLRXV GHYHORSPHQW RI




x 3K\VLFDO HGXFDWLRQ DV FRPSRQHQW RI WKH HGXFDWLRQDO SURFHVV LV VXEMHFW WR FKDQJH DQG WUDQVIRUPDWLRQ
GHWHUPLQHGE\WKHFKDQJHVDQGWUDQVIRUPDWLRQVRFFXUULQJLQWKHVXEV\VWHPVRIWKHVRFLDOV\VWHP
x 3K\VLFDO HGXFDWLRQ FDQ EH DSSOLHG ERWK DW IRUPDO OHYHO LQVWLWXWLRQDOL]HG RIILFLDO DV ZHOO DV QRQIRUPDO
H[WUDFXUULFXODU LQGHSHQGHQW LQ WKH VWXGHQW¶V OHLVXUH WLPH3K\VLFDO HGXFDWLRQE\PHDQVRI VSHFLDOGULYHV
JXLGHGDQG RU LQGHSHQGHQWGHWHUPLQHVSRVLWLYH LQIOXHQFHVRQDOO WKHVLGHVRIKXPDQSHUVRQDOLW\DQGRQFH
PRUHOHDGVWRLQFUHDVLQJWKHTXDOLW\RIOLIHE\HQVXULQJWKHSK\VLFDOPRYHPHQWPHQWDODQGVRFLDOFRPIRUW
)RUSURYLGLQJDYLDEOHHGXFDWLRQDORIIHUDQGDQ LQWHJUDWLQJ WHDFKLQJDSSURDFK LQ OLQHZLWK(XURSHDQ8QLRQ
UHTXLUHPHQWV DQG FRPPLWPHQWV PDGH E\ WKH UHSUHVHQWDWLYHV RI WKH QDWLRQDO HGXFDWLRQ V\VWHP LV UHTXLUHG 
SXUVXDQW WR FXUUHQW SUDFWLFDO UHDOLWLHV ± DW SUHXQLYHUVLW\ OHYHO IRU SK\VLFDO HGXFDWLRQ WR UHVWUXFWXUH DQG HYHQ
HQULFK OHDUQLQJFRQWHQWVE\ LQFRUSRUDWLQJDSSURSULDWHQHZIRUPVRIPRYHPHQWDFWLYLWLHVFRQGXFWHGDVZHOODV
DSSURSULDWHZD\VWRDGGUHVVWKHP2QO\E\GHYHORSLQJOHDUQLQJFRQWHQWVDQGWHDFKLQJPHWKRGVWRRYHUFRPHWKH






SUHVHQWHG LWDVEHLQJ WKHKLHUDUFKLFDOVWUXFWXUHGDQGFKURQRORJLFDOO\JUDGHGHGXFDWLRQV\VWHPVWDUWLQJZLWK WKH
SULPDU\ VFKRRO XS WR JUDGXDWLQJ IURP WKH XQLYHUVLW\ LQFOXGLQJ DORQJ ZLWK JHQHUDO DFDGHPLF VWXGLHV YDULRXV
VSHFLDOL]HGWUDLQLQJSURJUDPV
-XGHSGHILQHVIRUPDORIILFLDOLQVWLWXWLRQDOL]HGHGXFDWLRQDVÄWKDWW\SHRIHGXFDWLRQWKDWDVVXPHV
LQIRUPDWLRQDO WUDQVIHU RI WKHRUHWLFDO DQG SUDFWLFDO NQRZOHGJH LQ D VRPHKRZ LQVWLWXWLRQDOL]HG DQG IRUPDOL]HG
FRQWH[WH[LVWLQJLQWKHOHDUQLQJQHWZRUNE\LWVVSHFLILFVWUXFWXUHV´ZKHUHDV&HUJKLWDQG9OăVFHDQXS
VWDWH WKDW ÄWKH H[SHULHQFH JDWKHUHG ZLWKLQ VFKRRO HGXFDWLRQ DGHTXDWHO\ DGDSWHG DQG H[SORLWHG LV DEOH WR
FRQWULEXWHWRLQFUHDVLQJRWKHUHGXFDWLRQIRUPV´
:LWKLQ VFKRRO HGXFDWLRQ IRUPDO HGXFDWLRQ KDV WKH ODUJHVW SHUFHQWDJH EHFRPLQJ D FRPSOH[ WHDFKLQJ DFW




VKRUWFRPLQJV VXFK DV IRFXVLQJ RQ SHUIRUPDQFH PDGH LQ V\OODEXVHV ZKLFK OHDYH OLWWOH URRP IRU WKH





EHJLQQLQJ RI WKH ;;WK FHQWXU\ LQ *HUPDQ\ ZLWK WKH HVWDEOLVKPHQW RI DQ DVVRFLDWLRQ IRU \RXQJ SHRSOH
:DQGHUYRJHOV DV D UHDFWLRQ DJDLQVW WKH ERRNLVK FKDUDFWHU RI VFKRROV:LWKLQ WKLV DVVRFLDWLRQ \RXQJ SHRSOH
ZHUHHQFRXUDJHGWRWUDYHOWRNQRZQDWXUHWKHFRXQWU\HWF
(W\PRORJLFDOO\ VSHDNLQJ WKH WHUP QRQIRUPDO HGXFDWLRQ RULJLQDWHV IURP WKH /DWLQ ÄQRQIRUPDOLV´ QDPHO\
ODFNLQJQRUPVRXWVLGHRIILFLDORUJDQL]HGIRUPVIRUDFHUWDLQW\SHRIDFWLYLW\%RQWDúS
&R]PDSSUHVHQWVQRQIRUPDOHGXFDWLRQDVEHLQJWKHWRWDOHGXFDWLRQDOLQIOXHQFHVGHYHORSHGRXWVLGH




DFWLYLW\XVXDOO\SHUIRUPHGRXWVLGH WKH WUDGLWLRQDOVFKRROZKRVHFRQWHQW LVDGDSWHG WR WKH LQGLYLGXDOQHHGVDQG
VSHFLDO FLUFXPVWDQFHV IRU WKH SXUSRVH RI KXPDQL]DWLRQ OHDUQLQJ DQG NQRZOHGJH DV ZHOO DV PLQLPLVLQJ WKH
SUREOHPV IDFHG LQ WKH IRUPDO V\VWHP WKH VWUHVV GXH WR YHULILFDWLRQV JUDGLQJ VXEMHFW LPSRVHG PDNLQJ
KRPHZRUNHWF´
7KH DFWLRQV LQFOXGHG LQ WKH DUHDRI QRQIRUPDO HGXFDWLRQ DUH FKDUDFWHUL]HGE\JUHDW IOH[LELOLW\ DQGPHHW WKH
YDULRXVLQWHUHVWVRILQGLYLGXDOVWXGHQWV1RQIRUPDOHGXFDWLRQKDVDOZD\VH[LVWHG:KDWLVQHZWRGD\LQUHODWLRQ
WRWKLVZD\RIHGXFDWLQJWKHPLVLWVSODQQHGRUJDQL]DWLRQ'H/DQGVKHHUHS)XUWKHUPRUHLWFDQEH
FRQVLGHUHG D YROXQWDU\ IRUP RI LQWHOOHFWXDO WUDLQLQJ RQH WKDW PDLQWDLQV WKH LQWHUHVW RI SDUWLFLSDQWV WKURXJK
DWWUDFWLYHPHWKRGRORJ\
)HúWHX DQG +XPEHUVWRQH  S  FRQVLGHU WKDW QRQIRUPDO OHDUQLQJ FDQ RFFXU LQ WKUHH SKDVHV DV





















DQG\RXWK LV D³QRUPDWLYH UHODWLRQVKLSRIGLIIHUHQFH´7KH6FKRROKDV LWVRZQ ORJLF LWVRZQ UHTXLUHPHQWVDQG
ZRUNLQJ PHWKRGV DQG FXOWXUH 2Q WKH RWKHU KDQG QRQIRUPDO OHDUQLQJ SURYLGHV DQ HIIHFWLYH ZD\ RI EXLOG
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PRWLYDWLRQDQGVHOIHVWHHP OHDUQLQJ IURPD UHDO OLIHFRQWH[WSURPRWHVFULWLFDO UHIOHFWLRQDQGVRFLDO DFWLRQDQG




E\ EURDGHQLQJ WKH VFRSH RI DFWLYLW\ DQG LQLWLDWLQJ SDUWQHUVKLSV ZLWK FLYLO VRFLHW\ ORFDO FRPPXQLW\ RU YDULRXV
FXOWXUDO LQVWLWXWLRQV 7KLV ZDV GXH WR WKH IDFW WKDW OHDUQLQJ ÄLV QRW RQO\ OLQNHG WR VFKRRO RU RWKHU RUJDQL]HG










WR FKDQJH DW OHDVW LQ WKH FXUULFXODU DUHD ³3K\VLFDO (GXFDWLRQ DQG 6SRUWV´ HYHQ LI LQ UHDOLW\ D FRPPHUFLDO
LPSHUDWLYHLWVKRXOGEHQRWHGWKDWEHWZHHQWKHVHWZRIRUPVRIHGXFDWLRQ±DWOHDVWIRUPRYHPHQWOHDUQLQJDUH
QRW HVWDEOLVKHG H[FOXVLYH UHODWLRQVKLSV EXW UDWKHU RI LQWHUSHQHWUDWLRQ ERWK LQ WHUPV RI RUJDQL]DWLRQDO IRUPV
FRQWHQWFLUFXODWHGDQGPHWKRGRORJLHVIRUDFKLHYLQJWKHP
7KH 6XEMHFW 3K\VLFDO (GXFDWLRQ ZRUU\LQJ WR WKLV WRGD\ DW FHUWDLQ OHYHOV WKH WHUP ³DQG VSRUWV´ LV QRW
DFFHSWHGDGGHGLVSURYLGHGLQWKHFXUULFXOXPSODQZLWKDFHUWDLQQXPEHUVRIKRXUVDUJXDEO\LQWKHFXUULFXODU







































































DQG WKURXJK WKH VFHQDULRV LQYROYHG FKRLFH OHDGHUVKLS DQG HYDOXDWLRQ WKH\ FDQ LPSURYH G\QDPLF SHUVRQDO
GHYHORSPHQW
$FFRUGLQJWR1HXPDQSSDGHHSHUVHQVHRIRXWGRRUJDPHVDQGDFWLYLWLHVFDQEHRXWOLQHGE\
UHIHUHQFH WR WKHLU IROORZLQJ FKDUDFWHULVWLFV VWLPXODWHV SK\VLFDO DQG HPRWLRQDO VSKHUH RI WKH KXPDQ EHLQJ
SRVLWLYHO\ LQIOXHQFHVSDUWLFLSDQW IHHOLQJV DQG DWWLWXGHV HQULFKSDUWLFLSDQWVZLWKQHZH[SHULHQFHV KHOS LQFUHDVH
VHOIFRQILGHQFH DQG VHOIDVVHVVPHQW FUHDWHV D QHZ YLVLRQ RI WKHLU DSSUHFLDWLRQ RI WKHLU SK\VLFDO DQG PHQWDO









$QDO\VLQJ WKHVH W\SHVRI UHODWLRQVKLSV WKH VDPHDXWKRUEHOLHYHV WKDW WKHSRVLWLYHHIIHFWVRIFRPSHWLWLRQRQ
VWXGHQWV DUH WKH IROORZLQJ JUHDWHU HIIRUWV VHW KLJKHU DVSLUDWLRQV DUH WDXJKW WR VWUXJJOH SHUVHYHUH WR DFKLHYH
JRDOVDUHSUHSDUHGWRPHHWWKHFRQGLWLRQVRIDVRFLHW\RUJDQL]HGRQWKHSULQFLSOHVRIFRPSHWLWLRQWKH\FDQPRUH
UHDOLVWLFDOO\DVVHVVWKHLUFDSDELOLWLHVGHYHORSFULWLFDOWKLQNLQJDQGVHOIFULWLFDO5HJDUGLQJWKHQHJDWLYHHIIHFWVRI
FRPSHWLWLRQ RQ VWXGHQWV WKH\ PD\ EH WKH IROORZLQJ LQFUHDVHG DJJUHVVLYH EHKDYLRXU KRVWLOLW\ FRQIOLFW DQG
DWWLWXGHVRI RSSRVLWLRQ DQG VXVSLFLRQ IUXVWUDWLRQ DQ[LHW\ IHHOLQJVRI LQVHFXULW\ DQGSRZHUOHVVQHVV LQ FKLOGUHQ
OHVVJLIWHGZKRDUHWHPSWHGWRDEDQGRQZRUNSRRUSHHULQWHUDFWLRQODFNRIFRPPXQLFDWLRQRUFRPPXQLFDWLRQRI
IDOVHLQIRUPDWLRQ ODFNRIPXWXDOWUXVW ORZHUJURXSFRKHVLRQZLOOLQJQHVVWRDVVHUWDQG LPSRVHLGHDV WRRWKHUV
ODFNRILQWHUHVWLQPDLQWDLQLQJLQWHUSHUVRQDOUHODWLRQVKLS
7KH SRVLWLYH HIIHFWV RI FRRSHUDWLRQ RQ VWXGHQWV DUH WKH IROORZLQJ D VPRRWK LQWHUDFWLRQ EHWZHHQ VWXGHQWV
SRVLWLYH PXWXDO DWWLWXGHV JURXS FRKHVLRQ KRQHVW DQG RSHQ FRPPXQLFDWLRQ WUDQVPLVVLRQ RI VLJQLILFDQW DQG
UHOHYDQW LQIRUPDWLRQ GHYHORSPXWXDO IHHOLQJV RI V\PSDWK\ DQG IULHQGVKLS WUXVW DQG DYDLODELOLW\ RQ UHTXHVW RI
RWKHUV UHOD[HG DWPRVSKHUH GHYRLG RI WHQVLRQ HDFK FDQZRUN DFFRUGLQJ WR WKHLU RZQ FDSDELOLWLHV SURYLGH WKH
JURXS PHPEHUV ZLWK VDWLVIDFWLRQ EDODQFH RSWLPDO SHUVRQDOLW\ GHYHORSPHQW WHQG WR EH IOH[LEOH DWWHQWLYH
FRQVLGHULQJLQWHUSHUVRQDOUHODWLRQVKLSVFRQFHUQHGWKDWHYHU\RQHLQWKHJURXSWREHQHILW7KHQHJDWLYHHIIHFWVRI
FRRSHUDWLRQ RQ VWXGHQWV DUH UHODWLYHO\ IHZ DQG RI WKHVH ZH PHQWLRQ WKH SRVVLELOLW\ RI ORVLQJ LQGLYLGXDO
PRWLYDWLRQDQGHIIRUWUHGXFWLRQLQDPDQQHUWKDWPHHWVWKHVSHFLILFDWLRQVRIDFROOHFWLYHJURXS
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,QWKLVDUWLFOHSDUWRIDEURDGHUUHVHDUFKSDSHUZHSUHVHQWDVDURXJKJXLGHDZD\WRLPSOHPHQWQRQIRUPDO
PRYHPHQW JDPHVZLWKLQ WKHPDLQSODQQLQJGRFXPHQWRI WKH3K\VLFDO(GXFDWLRQ WHDFKHUQDPHO\ ³7KHDQQXDO
VSDFLQJ JUDSK RI XQLWV RI OHDUQLQJPRYHPHQW HGXFDWLRQ´)LJ  ,Q DGGLWLRQZH SUHVHQW D  JDPH FDWHJRULHV
SURJUDPPLQJRSWLRQLQWRDPHUJHGOHDUQLQJXQLWGXULQJGD\V)LJ7KHRIIHUHGJDPHVFDWHJRULHVDUHWKH
IROORZLQJNQRZOHGJHRIWKHJURXSPHPEHUV¶JDPHV6*FRGHSK\VLFDOFRQWDFWJDPHV&)FRGHWUXVWJDPHV
-Ì FRGH WHDP DFWLYLW\ EXLOGLQJ JDPHV &( FRGH FRPPXQLFDWLRQ DQG FRRSHUDWLRQ JDPHV && FRGH DQG
HQYLURQPHQWDOSURWHFWLRQJDPHV30FRGHZLWKDWRWDORIJDPHV
&RQFOXVLRQ





x 7KH GULYHV RI 3K\VLFDO(GXFDWLRQ LQ VFKRROV FDQ EH HQULFKHGZLWK QHZZD\V RIPRYHPHQW WDNHQ IURP WKH
SUDFWLFDOH[SHULHQFHRIQRQIRUPDODFWLYLWLHVLQSRZHUIXOH[SDQVLRQLQPDQ\:HVWHUQ(XURSHDQFRXQWULHV
x ,QWKHFDVHRI3K\VLFDO(GXFDWLRQWKHWHDFKLQJPHWKRGRORJ\PD\HDVLO\VXIIHUGULYHDGMXVWPHQWVERWKGXULQJ
SUHLPSDFW GHVLJQDVZHOODVGXULQJ LPSDFW DFWXDO WHDFKLQJDSSURDFKDQGSRVWLPSDFW WHDFKLQJOHDUQLQJ
HYDOXDWLRQ
x ,QFOXVLRQ LQ VFKRRO RI GLIIHUHQW W\SHV RI QRQIRUPDO PRYHPHQW DFWLYLWLHV FDQ EH DFKLHYHG LQ IRXU ZD\V
LQFRUSRUDWHGLQWKH3K\VLFDO(GXFDWLRQOHVVRQZLWKDWKHPDWLFFRPSRQHQWQDPHO\RSHUDWLRQDOGLVWLQFWLQDQ
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